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Ka`[YZf#eUa`UWdf[e VWV[USfWVfa fZW_W_adkaX=dWV:a^W' S Xa``Wd̂ a`Y(efS`V[`Y9da_^Wk
Jk_bZa`k FdUZWefdS_W_TWdS`V bSfda`)?Wb^SkWVfZWh[a^[` i[fZ fZWFdUZWefdSXadea_W
1+ kWSde)?WiSe S^eaXad_Wd^k^WSVWdaXfZWFdb[`Yfa` Jk_bZa`k FdUZWefdSSeiW^^SeTW[`Y
SUf[hWa` _S`k afZWd̂aUS_̂ge[US X̂da`fe)
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DSd] =[fl(>WdS^VUa_b^WfWVZ[eefgV[WeSf fZWIakS^ :a^^WYWaX
Dge[U[` ,422' iZWdWZ[ebdaXWeeade[`U^gVWVEad_S` ;W^DSdS`V
iZWdWZWia` S^ f̂ZW_S\adbd[lWeXadTafZadUZWefdS^S`VabWdSf[U
Ua`VgUf[`Y)
?S`e NWd`Wd?W`lWZSVS^dWSVk[`h[fWVZ[_' [` ,421' fa fS]WbSdf
[` fZWX[def!:S`f[WdW@`fWd`Sl[a`S^WV#8dfW! [` Da`fWbg^U[S`a'
@fS^k)8e SdWeg^faXZ[eiad] fZWdW'ZWiSe [`h[fWVdWYg^Sd^kSe>gWef
:a`VgUfad aXfZW9SeWĴ[`Xa`[WffS[` Ji[flWd^S`V)

=da_ ,43. fa ,432 ZWiSe 8df[ef[U ;[dWUfadaX fZWI^8J
AgYW`VadUZWefWd$NWef9Wd^[`%iZWdWZ[e[``ahSf[hW=[^_ZS``a`[U
:a`UWdfedWUW[hWV_gUZSUU^S[_S`ViWdŴSfWd_SVWShS[^ST^Wa`
:;) ?W dWfgd`WVfZWdWfa Ua`f[`gWfZWeWd[Wei[fZ fZW9Wd^[`
Ig`VXg`]adUZWefWd[` ,44-)

@ ,̀431 ZWiSe Sbba[`fWVDge[U;[dWUfadaXBW`f[eZFbWdSS`VZSV_S`k egUUWeeXg^
bdaVgUf[a`ei[fZ fZW_)?WZSeUa^^STadSfWVi[fZ 8``WffS ?aXX`g`Y[` _S`k _S\ad
!?aXX`g`Y! Ua`UWdfe[` Ca`Va` S`VfZdagYZagf<gdabWS`VASbS`)
N[fZ _gUZ egUUWee[` _S`k Uag`fd[WeS`V XWef[hS^efZdagYZagffZWiad^V' ZWZSe
bWdXad_WVfZWhWdkebWU[S^[eWVfSe]aXSUUa_bS`k[`YCWa`[VKdSgTWdY#eU^See[UX[^_
aX,4-4 #EWi9STk^a`#'ge[`YS^[hWadUZWefdSb^Sk[`YfZWad[Y[`S êUadWUa_baeWV
Tk JZaefS]ah[UZ)?WUa`VgUfWVfZWASbS`WeWbdW_[WdWaXfZWiad] [` -+++ Sf fZW
abW`[`YUa`UWdfaXfZWKa]ka Jg__WdDge[U=Wef[hS^'SeiW^^SeSf fZWIaffWdVS_
>WdY[Wh=Wef[hS^[` -++,)

?[e YgWefSbbWSdS`UWei[fZ hSd[ageadUZWefdSeZShW[`U^gVWVfZWIK< :a`UWdf
FdUZWefdS$;gT^[`%' fZWGZ[^ZSd_a`[SFdUZWefdS'ESf[a`S^ Jk_bZa`k FdUZWefdS'
D[ffW^VWgfeUZWdIg`VXg`]adUZWefWd$CW[bl[Y%'ISV[a(J[`Xa`[WadUZWefWd$JfgffYSdf%'
:a^aY`WISV[a Jk_bZa`k FdUZWefdS'C[_TgdYeJk_bZa`k FdUZWefdS$?a^^S`V%'
EWi ASbS G̀Z[^ZS``a`[UFdUZWefdS'Ka]ka GZ[^ZS``a`[UFdUZWefdS)=da_ ,434 fa
,44. ZWiSe 8eeaU[SfW:a`VgUfadaXfZWFdcgWefdSVa Gadfa'GadfgYS^)
?WZSeSee[efWVdWYg^Sd^ka` bdaVgUf[a`eSf fZWM[W``SJfSSfeabWd'SeiW^^SefZW
M[W``SBS__WdabWdS`V' [` ,44-' _SVWZ[e VWTgfSf fZWMa^]eabWdUa`VgUf[`Y
eWhWdS^bWdXa``S`UWeaXAS_#^UW]#e!KZW:g``[`Y C[ff^WM[jW`!) @,̀44/ ZWUa`VgUfWV
fZWNad^VGdW_[WdWaXS` abWdSTk fZWDWj[US`Ua_baeWdM[UfadISlYSVa SfJba^Wfa
$@fS^k%[` Ua`\g`Uf[a` i[fZ fZW@fS^[Sb̀daVgUWd'CgUSIa`Ua`[) @(@WS^eaUa`VgUfWV
TS^^WfXadfZWX[deff[_W[` ,44/ i[fZ eWhWdS^bWdXad_S`UWeaX!KZWEgfUdSU]Wd!XadfZW
M[W``S=Wef[hS9̂S^^Wf)

?WZSeiad]WV dWYg^Sd^kSe>gWef:a`VgUfad i[fZ ?Wf9dSTS`feFd]Wef$?a^^S`V%'
=dS`]Xgdf ISV[a Jk_bZa`k FdUZWefdS'9SkWd[eUZWdIg`VXg`] FdUZWefdSS`V
JfSSfebZ[^ZS``a`[WIZW[`^S`V(GXS^l)?WZSeTWWS̀ee[efS`fUa`VgUfad[` JfdSeTagdY
TafZSffZWGZ[^ZS``a`[UFdUZWefdSS`VSffZWFbWdSVgIZ[` e[`UW,442)
@ Ùa`\g`Uf[a` i[fZ fZW;gfUZ X[^_Z[efad[S K̀ZWaVadWhS` ?agfW`' ZW[e UgddW`f^k
dWefad[`YfZWXg^_̂ge[Ufa S`afZWdKdSgTWdY*JZaefS]ah[UZe[^W`fX[^_!FV`S! $8^a`W%'
XadbWdXa``S`UWe[` -++.)

DSd] =[fl(>WdS^VZSeS^eaiad]WV SeSee[efS`fS`VVWbgfkUa`VgUfadSf fZWIa_W
FbWdS?ageW'KWSfda:Sd^a =W^[UW$>W`ahS%'ESf[a`S^ FbWdS?ageWJSa :Sd^ae
$C[eTa`%'9Sef[^^W$GSd[e%'IakS^ FbWdS?ageW$:abW`ZSYW`%'IakS^ FbWdS?ageW
$Ca`Va`%'QSdlWg^SKZWSfdW$DSVd[V%';WgfeUZWFbWd$9Wd^[`%'ESf[a`S F̂bWdS?ageW
aX:Z[^W$JS`f[SYa%S`VfZWL]dS`[S` ESf[a`S^FbWdS?ageW$B[Wh%)

.
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KZW!Ba`lWdfef[[U]! $:a`UWdfb[WUW%[` = _S\ad iSe id[ffW` [` ,3/3 Seea_WfZ[`YaX
S UW^WTdSf[a`aXfZWdWUW`f^k[`hW`fWVhS^hWV=dW`UZZad`) ?[fZWdfa'adUZWefdS^S`V
ea^a[efZad`b^SkWdeZSVa`^k fZẀSfgdS âdZS`VZad` a` iZ[UZ fa b^kfZW[dbdWUSd[age
fdSVW)KZ[e[`efdg_W`f ( \gef SUa[^WVTdSeefgTWSTagf ,- XWWf^a`Y' efdWfUZ[`YXda_S
Ua`[US_̂agfZb[WUWS`VYdSVgS^^ki[VW`[`Y fa SX^SdWVTW^^(iSe SbSff[Ug^Sd^kV[X^[Ug^f
TWSeffa _SefWdSea`^k fZWTSe[UZS``a`[U eWd[We$SeZWSdV[` TgY^WUS^^e%Uag^VTWb^SkWV
a` [f) K@^WV[eUahWdkfZSfTk b^SU[`YfZWd[YZfZSf^V[` fZWTW^f̂a V[XXWd[`YVWbfZeiag^V
bdaVgUWea_W'Tgf `af S^^'aXfZW[`(TWfiWW`̀afWe$fafZWVWfd[_W`faXfZWeai^V cgS^[fk%
W`ST^WVUa_baeWde'`afST^kDalSdf' fa eZai aXXfZWZad`SeSea^a[`efdg_W`fS^fZagYZ[f
iSe ef[^^̂ [_[fWVfa ea_WVWYdWW)KZW[`fdaVgUf[a àXfZdWWhS^hWefa fZW[`ef`g`W`f iSe fa
UZS`YWZF@,,id[f[`Y XadWhWd'S^fZagYZea_WUa_baeWde'[`U^gV[`YJUZg_S``#e ai`
V[eU[b^W9dSZ_e'Ua`f[`gWVfa id[fW XadfZWZS`VZad` XadeWhWdS^VWUSVWe)
KZ[eb[WUWabW`ei[fZ #4C@F?DR#$^[hW^k%S`VS^^WdfZWabW`[`Yfia adUZWefdSUZadVe'fZW
ea^a[efeb^SkSTd[^^[S`f̀[`W(`afWXS`XSdW[` Sefk^WS`V`afSf[a` fZSfUag^VZShWTWWb̀^SkWV
a` Xagd̀SfgdSẐad`e)=da_ fZWdWa`' ZaiWhWd'fZWcgSffWf'S`VbSdf[Ug^Sd^kfZWX[defZad`'
W_TSd]a` Sb[WUWaXid[f[`Y' iZ[UZ ahWdfZWfZdWW_ahW_W`fe'Xg^^kfSj Zad`[efeb^Sk[`Y
WhWà` faVSk#e_aVWd`[`ef`^^`W`fe$fZWdS`YWS^a`WUahWdWVTWfiWWX̀[defS`V XagdfZ
ZF^,,eefdWfUZWefa S^_aefXagdaUfShWe %)KZWX[def_ahW_W`fZSefZWea^a[efeaUUSe[a`S^^k
b^Sk[`YbSeeSYWefZSfdWUS^^_W_ad[WeaXfZWZad`#e#Zg`f[`Y#bSef)8^^WdS_[`[_S^ TdWS]'
fZWeWUa`V_ahW_W`f[e STWSgf[Xg^^k^kd[US^'fW_Sdk(Xa`` #9MJJJ?LX?#iZ[UZ aXXWdefZW
ea^a[efeea_WfZ[`YaXSTd[WXdWeb[fWŜ ^WdfZWWjWdf[a`eaXfZWX[def_ahW_W`fTWXadW_ah[`Y
i[fZagfS`k TdWS]SfS^[̂`fa fZWTdWSfZfS][`Y'S`VWhW_̀adWbZke[US^^kWjZSgef[`Y'#/GL?JC#'
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2' ,2@W.C?RFMD+LBPG -) ;FC .C?RFMDFeR?N ,' ;FC8PMNFCAW?LB.C?RF?D;?P?Q,SJ@?
AS`SUW]X[defW`Uag`fWdWV>aYa^#eeZadfefadk #KSdSe9g^TS#[` ,4+/(,4+0 Se S
_W_TWdaXfZWIgee[S` :[dU^WZWZSVZW^bWVfa Xag`V[` 9d`a) ?WdWfg_WVfa [f [` ,4,0
iZW`' SYS[`effZWTSU]Ydag`VaXfZW=[defNad^VNSd' fZWdg^[`Y?SbeTgdYeTS``WV
fZWIgee[S` :[dU^W'ZWidafW iZSf ZWSfX[defUS^^WVZ[e#J^Sha`[U#IZSbeaVk SeS` SUf
aX bSfd[af[UVWX[S`UW)@`,4,3' i[fZ fZWW`VaXfZWiSd S`V fZWWefST^[eZ_W`faX
:lWUZae^ahS][SSeS` [`VWbW`VW`fdWbgT^[U'ZWdWh[eWVfZWZk_`(^[]W _W^aVk[` fZW
UaVS'dW_ahWVfZWiadV #J^Sha`[U#Xda_fZWVWeUd[bf[aàXfZWiad] S`V SVVWVS
VWV[USf[a`fa #agd:lWUZae^ahS]Sd_WVXadUWe#)KZWX[defbWdXa``S`UWiSe Y[hW[̀` ,4-,)

K@^WfS^WaXKSdSe9g^TSZSe[fedaafe[` fZWXa^]̂ WYW`VaXL]dS[`W)KSdSe'fZWUZ[WXaXfZW
QSbadalZkW:aeeSU]ed[VWeaXXfa\a[` Z[eXa^^aiWdei[fZ Z[efia ea`e' FefSbS`V8`Vd['
iZa ZShWTWWèfgVk[`YTXB[Wh)K@^W:aeeSU]eSdWeaa` SYS[`W`YSYWV[` Xgd[ageTSff^W
i[fZ fZW[d̀W[YZTagde'fZWGa^We)G^S`efa fS]WfZWGa^[eZfai` aX;gT`a XS[^'Tgf fZWk
W`U[dU^W[fXadU[`YfZW[`ZST[fS`fe[`fa efSdhSf[a`)8 eWdhS`f(Y[d^aXfZWVSgYZfWdaXfZWGa^[eZ
UZ[WX_S]WeZWdiSk [`fa fZW:aeeSU]USf`bTk_WS`eaXS`g`VWdYdag`VbSeeSYWSf^VX[`Ve
8`Vd[' iZa dW_W_TWde_WWf[`YZWd_[efdWeefia kWSdeWSd^[Wd)^,,WY[d b̂WdegSVWeZ[_ fa
dWfgd`i[fZ ZWdfZdagYZfZWbSeeSYWfa ;gT`a) KZ[e[efZWefSdf[`Y(ba[`fXadASf,6^WW]#eiad])

@f̀ZWUS^_aXfZWabW`[`YTSdefZWUadS`Y^S[eea^aVWb[Ufe8`Vd[#efZagYZfeaXfZWGa^[eZ
Y[d^)KZWek`UabSfWVUW^^adZkfZ_eaa`eZaie fZSfZW[efdagT^WVSfZSh[`YVWeWdfWVZ[eai`
bWab^W)FdYS`S`VTW^^eVWeUd[TWfZWbdSkWdeS`VSf^Yg[eZaXfZWTWe[WYWVfai`(ViW^^Wde
Sf^VSefgffWd[`YdZkfZ_ [` fZWiaaVi[`V dWX^WUfe8`Vd[#e_ag`f[`Y Ua`UW_)8` SY[fSfWV
hWde[aàXfZWX@defTSdYSfZWdebSUWfaeiWWbS^ÛSdWeSe[VW'S`V[` fZWXa^^ai[`Y[`fWd^gVW'
fZWbS[dWjbdWeefZW[d̂ahW)9gf fW`e[a [̀e`WhWdXSdSiSk5 egVVW`^kfda_Ta`We'UW^^aeS`V
TSeeWebg`UZagf SXadf[ee[_afd[b^WfX[YgdW'fZW_af[XaXKSdSe#eUZS^^W`YW)?W[eW`dSYWV
Tk Z[eea`#eTWfdSkSŜ`V S Xgd[ageTSff^WW`egWe)8f [fe U^[_Sj S e[^W`fTSdZWdS^VefZW

((

/



_a_W`f iZW` XSfZWdS`Vea` Ua_WXSUWfa XSUW)8`Vd[ V[e_ag`fe' SUUWbfeZ[eXSfWS`V [e
eZafTk Z[eXSfZWd)<XfZWg^f[_SfWSUfaXTWfdSkS^'WjbdWeeWVTk fZWh[a^[` ea^a[` fZWX_S^
fia TSde'ZWV[Wei[fZ fZẀS_WaXfZWGa^[eZY[d â` Z[e^[be)KSdSeSf,VZ[efdaabed[VWaXX)

KZWeWUa`V_ahW_W`f abW`ei[fZ SeZadf[`fdaVgUf[a` i[fZ ZSdbbg`UfgSfWVTk S`
S`Yg^SdXadf[ee[_aX[YgdW[` fZWefd[`Ye)8 X[WdUWTSff^Wa` ZadeWTSU]W`egWeS`V
KSdSe#eW^VWdea`' FefSb' [efS]W`bd[ea`Wd)9Seeaa`eS`V ^aiWdefd[`YefS]Wgb X[YgdW
aXfZWabW`[`YTSdeS`Vg`VWdb[ f̀ZWbadfdSkST̂k U^Sd[`WfeS`V gbbWdefd[`YeaXFefSb
TW[`Y^WVSiSk fa NSdeSi XadWjWUgf[a`)KZWGa^WeSdW\gT[^S`f S`V VS`UWS i[^V
_Slgd]S) @ f̀ZWU^ae[`YeWUf[a b̀[WdU[`Y^kZ[YZagfTgdefe[` fZWea^a< X^SfU^Sd[`Wf
dWbdWeW`ffZWUd[WeaXFefSb fa Z[e XSfZWd[` fZWX[`S êfSYWeaXZ[e fadfgdW)KSdSeiZa
ZSe_S`SYWVfa \a[` fZWa`^aa]Wde'_S]WeZ[e WeUSbWS`V V[eSbbWSde)
KSdSefaa [efZW ÙSbfioWV)<XZ[eX^[YZfXda_NSdeSi ZWVdabeZ[eXShai([fWb[bW'efabefa
eWSdUZXad[f [` fZWYdSeeS`V[efS]W`bd[ea`Wd)8f fZWefS^faXfZWfZ[dV_ahW_W`f'fZWGa^We
ZShWf[WVZ[_ fa SfdWWS`VeW`fW`UWVZ[_ faTN^ f̂a VWSfZ)8e fZWX^S_Wed[eW'Z[efZagYZfe
fg_ fa Z[e VWXWSfWViSdd[adeiZ[^W fZWGa^WefZ[e f[_WVS`UW[` UW^WTdSf[a`)KZWbSUW
e^SU]W`eS`VKSdSe#eiSdd[adeSdW[` VWebWdSfWdWfdWSf)KZWfda_Ta`WedWUS^^fZWKSdSe_af[ Q
SeZWeZagfeV[dWUf[a`eS`VZ[eXa^^aiWdeWeUSbWTk ^WSb[`Y[`fa TaSfea` fZWd[hWd)=Sf,XSdWe
eag`V[` fZWV[efS`UWS`VfZWebaf^[YZfdWf^L,,Jfa KSdSe)KZWX^Sf`WeSdẀai _gUZ _adW
[`e[efW`fTgf [` fZWUaVSfZSfXa^^aie'fZWfW`e[a f̀ZSfZSeTWWèabdWhS^W`ffZdagYZagffZW
iad] YdSVgS^^kY[hWeiSk fa S` g`_[efS]ST^WSXX[^_Sf[aàXbWSUWS`V ^[TWdSf[a`)KSdSe
bdaU^S[_eZ[eXS[fZ[` fZW[`Va_[fST^WefdW`YL^S`Veb[d[faXZ[ebWab^WSf,VfZWX[`S X̂[hWTSde'
_Sd]WVEP?TC%Td[`YfZWiad] fa S_S\Wef[USf,VV[Y`[X[WVW`V)
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2'+JJCEPMLMLRPMNNM-) +LB?LRCA?LKMR?,' :AFCPXM&+JJCEPMQAFCJX?LBM/) /GL?JC'+JJCEPMK?JR?
N[fZagf dWeWdhSf[a`';hadS] iSe ASfg^WW]#eXShai([fW:lWUZUa_baeWd)K@^Wfia _W` _Wf
[` GdSYgWVgd[`YAS_^UW]#ekWSdaXefgVkSffZWGdSYgWFdYSf,JU^^aa[̂` ,32/(20) F` Z[e
dWfg_fa 9d`a' AS`SUW]TWYSf,faY[hWdWYg^SdbWdXa``S`UWeaX;hadS]#eiad]e Sf,VSU^aeW
Xd[W`VeZ[bVWhW^abWV)@f̀ZWeg__WdaX,322fZWkeWfaXXaS̀fagdaX9aZW_[SSf,VfZ[eiSe
\gef fZWX@defaXeWhWdS^egUZWjUgde[a`e)
;hadS]#eQTQVSek_bZa`k VSfWeXda_fZ[ebWd[aV)Nd[ffW`[` fZWeg__WdaX,320' [f _Sd]WV
fZWU^[_SjaXS` [`fW`eW^kUdWSf[hWe[j _a`L^e fZSfZSVS^dWSVkbdaVgUWVfZW9 X^Sf̂,,S\ad
b[Sf,+f@[a'fZW; _S\adb[S`a cLS[fWf'fZWJWdW`SVWXadJfd[`Ye'fZWefd[`Ycg[`fWf[` >' S^^
abWdSf[UahWdfgdWS`VfZWX[defeWfaXDadSh[S ;̀gWfe)CSfWd[` fZWkWSdfZW;hadS]e egXXWdWV
YdWSfeSV`Weei[fZ fZWT[dfZS`V[__WV[SfWVWSfZaXVSgYZfWdAaeWXS'fZW[deWUa`VUZ[^V'Tgf
fZWUa_bae[f[a`eXda_fZWX[defZS^XaXfZWkWSf#dSV[SfWSeW`eWFXNSf,^^fZSf^VZSbb[`Wee)
KZWkWSd[e`afST^Wfaa XadfZWSiSdVfa ;haZ5R]aXZ[eX[def8gefd[S` JfSfWJf[bW`V[g_)

FhW^MhZW^_[`Y^kbSefadS^[` UZSdSUfWd'fZWX[̂^Zek_bZa`k[eh[`fSYW;ha[#S] [` fZW_S][`Y'
S`VVW_a`efdSfWeYdWSfefd[VWe[` fZWUa_baeWd#e_SefWdkaXL^Wek_bZa`[U Xa``) =da_ [fe
abW`[`YTSde[f [eU^WSdfZSfiW SdW[` fZWUag`fdkegddai^VWVTk fZWeba`fS`WageXdWeZ`Wee
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